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record 3.28 million 

workers applied for 
unemployment benefits 
last week as the coronavirus 
hit the U.S. economy, mark- 
ing an abrupt end to the na- 
tion’s historic, decadelong 
run of job growth. Al, A2 


+ U.S. stocks soared as the 
government came closer to 
approving a $2 trillion stim- 
ulus package. The Dow re- 
turned to bull-market terri- 
tory, gaining 6.4%. The S&P 
500 and Nasdaq rose 6.2% 
and 5.6%, respectively. Al 

+ The relief package 
passed by the Senate would 
help stabilize the coronavi- 
rus-battered economy, but 
likely isn’t enough to bring 
it back to health. A2, A6 

+ Mnuchin indicated that 
the U.S. would take stakes in 
airlines in exchange for bil- 
lions in direct grants to the 
firms, according to people 
familiar with the matter. A6 


+ G-20 leaders said they 
would collectively spend 
more than $5 trillion try- 
ing to insulate the global 
economy from the impact 
of the pandemic. A3 


+ ViacomCBS’s parent firm 
is losing some of its ability 
to borrow at a time when 
its key revenue drivers have 
ground to a halt. Al 


+ The U.S. is moving ahead 
with new curbs aimed at 
cutting off Huawei from 
one of the firm’s main sup- 
pliers of advanced chips. B1 
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@ The U.S. has overtaken 
China as the country with 
the most confirmed coro- 
navirus cases in the world, 
at more than 85,000 and 
counting, a new milestone in 
the fight against the global 
pandemic. Al, A4, A6-A11 
@ The Trump administration 
plans to issue guidelines cat- 
egorizing counties by risk to 
help state and local authori- 
ties decide how stringent so- 
cial-distancing should be. A4 
@ The administration 
dropped consideration of 
plans to send troops to the 
Canadian border to help curb 
the spread of the virus, after 
Canadian officials objected. A3 


+ China will close its borders 
to nearly all foreigners and 
slash international flights in a 
bid to curb the reintroduction 
of the virus from abroad. A10 


+ U.S. authorities charged 
Maduro and senior Vene- 
zuelan officials with drug 
trafficking and conspiring 
with terrorists. A18 


+ Israel’s opposition leader 
splintered his party to pursue 
a unity government, a move 

that creates a path for Netan- 
yahu to extend his tenure. A18 


+ Iran-backed groups try- 
ing to drive U.S. troops out of 
Iraq have moved to a more 
clandestine approach. A18 


+ Scientists have found fos- 
sils of a swift predator with 
killer claws that lived in the 
twilight of the dinosaurs. A3 


NOTICE TO READERS 
The Wall Street Journal’s 
printing plants and delivery 
services are taking precau- 
tions in light of the coronavi- 
rus, frequently cleaning 
equipment and facilities 
while reducing human con- 
tact with the newspaper. A 
digital version of the print 
edition also can be viewed at 
https://www.wsj.com/itp. 
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U.S. Cases, Jobless Claims Soar 


Historic run of growth 
abruptly comes toa 
close as unemployment 
filings surge to record 


WASHINGTON—A record 
3.28 million workers applied 
for unemployment benefits 
last week as the new coronavi- 
rus hit the U.S. economy, 
marking an abrupt end to the 
nation’s historic, decadelong 
run of job growth. 


By Eric Morath, 
Jon Hilsenrath 
and Sarah Chaney 


The number of Americans 
filing for claims was nearly 
five times the previous record. 
The surge was for the week 
ended March 21 and could 
rise. Pennsylvania, Ohio and 
California were among 10 
states reporting more than 
100,000 claims, leaving unem- 
ployment systems overloaded. 

Millions of U.S. businesses 
have announced layoffs or fur- 
loughs, as their cash flows dry 
up. Several state and local au- 
thorities have ordered nones- 
sential businesses to close in 
response to the novel corona- 
virus pandemic, bringing the 
great American job machine to 
a sudden halt. 

Until March, U.S. employers 
added jobs for a record 113 
straight months, causing pay- 
rolls to grow by 22 million. In 
the process, millions of peo- 
ple—including low-wage 
hourly laborers, disabled peo- 


@ Rescue package to steady, 
not restore, ECONOMY... A2 


ple, minorities, former inmates 
and others—found work. The 
unemployment rate, which was 
3.5% in February, had been at 
levels not seen since the 1960s. 
Wages started to accelerate in 
the past two years after lag- 
ging during the early stages of 
the expansion that followed 
the 2007-09 recession. 

The strong labor market 
kept the U.S. economy hum- 
ming for a decade. 
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National Guard troops in Indio, Calif., pack 


And then, in a matter of 
days, it stopped. 

Millions of Americans, al- 
ready fearful the new corona- 
virus could infect them or 
their families, now have two 
new worries: When will the 
job machine start again? And 
can they hold out until it 
does? Much will depend on 
how long the virus crisis lasts 
and whether federal and state 
unemployment insurance pro- 
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age food bags to assist people in home confinement. 


2016 


grams can adapt quickly to 
fill the immense gaps build- 
ing in household cash flows 
until the virus recedes. 

“We haven’t seen this big 
of a free fall before,’ said 
Keith Hall, former director of 
the Congressional Budget Of- 
fice and adviser to President 
George W. Bush. “Not even 
during the Depression...It’s 
really like an instant Great 

Please turn to page A2 
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3.28 million claims — 
March 15-21 


2018 


Sources: Labor Department 
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Number of infections 
across country pass 
China’s count; New 
York remains epicenter 


The U.S. has overtaken 
China as the country with the 
most cases in the world of 
the novel coronavirus, a new 
milestone in the fight against 
the global pandemic. 

China had held the top spot 
since the deadly virus began 


By Talal Ansari, 
Jennifer Calfas 
and Chun Han Wong 


spreading there in December. 

There were 85,505 con- 
firmed infections across 
America, according to data 
compiled by Johns Hopkins 
University. The first case in 
the U.S.—a man in Washing- 
ton state who had recently 
traveled to Wuhan, China— 
was reported on Jan. 21. 
Within six weeks, the U.S. be- 
gan to see a surge in new in- 
fections and the country’s 
first deaths. 

Fatalities in the U.S. from 
the new coronavirus hit 1,288 
Thursday night. 

New York is the center of 
the pandemic in the U.S., 
with its 39,125 infections ac- 
counting for nearly half of all 
cases in the country and tens 
of thousands more than any 
other state. The New York 
City metro area accounts for 
35% of all new cases in the 
U.S., Deborah Birx, response 
coordinator for the White 
House’s coronavirus task 

Please turn to page A4 


Blue Chips Jump 


U.S. stocks soared Thursday 
as the government came 
closer to approving a $2 tril- 
lion stimulus package to com- 
bat the coronavirus pandemic, 


By Caitlin McCabe, 
Anna Hirtenstein 
and Chong Koh Ping 


capping a three-day rally that 
has pushed the Dow Jones In- 
dustrial Average into a bull 
market. 

The Dow industrials fin- 
ished the day up 1,351.62 
points, or 6.4%, to 22552.17, 
launching the blue-chip index 
back into bull-market terri- 


tory. The jump ends an 11- 
trading day bear market for 
the index—the shortest in his- 
tory for the Dow—which 
reached its bear-market low 
three days ago. 

The rapid plunge out of and 
then rise back into a bull mar- 
ket demonstrates how volatile 
U.S. stocks have become as the 
coronavirus pandemic ripples 
through the economy. 

The Dow industrials are 
still down 21% for the year, 
despite climbing 21% in the 
past three days—the largest 
three-day percentage gain for 
the index since 1931. 

A bull market is typically 


6.4% After Stimulus Vote 


defined as a 20% gain from a 
recent low. The stock market 
isn’t a proxy for the economy, 
which remains battered by the 
pandemic. 

The S&P 500 also ended the 
day higher, climbing 154.51 
points, or 6.2% to 2630.07, 
helping the index to similarly 
reach its largest three-day 
percentage jump in nearly 87 
years. The technology-heavy 
Nasdaq Composite jumped 
413.24 points, or 5.6% to 
7797.54. Both indexes are still 
far from returning to a bull 
market. 

Investors had been jittery 
leading up to the release of 


the latest weekly jobless 
claims data. Futures tied to 
U.S. stocks had declined 
steeply earlier in the morning 
but pared their losses after it 
was announced that a record 
3.28 million workers filed for 
unemployment benefits—five 
times the previous high. 

But stocks opened higher 
and remained in the green for 
the entire session as some in- 
vestors were already looking 
ahead to the likely passage of 
the largest fiscal stimulus 
package in the U.S. in recent 
memory. 

The Senate on Wednesday 

Please turn to page A6 


THE 
CORONAVIRUS 
PANDEMIC 


U.S. to set guidelines for 
classifying risk, A4 


House leaders rush to set 
rescue-package vote, A4 


Nursing home staffs are 
stretched thin, A8 


Inside the emergency room 
as virus hit, A8 


ViacomCBS 


Parent Loses 
Some of Its 


Credit Clout 


By KEAcH HAGEY 
AND BENJAMIN MULLIN 


ViacomCBS Inc.’s parent 
company is losing some of its 
ability to borrow money at a 
time when its key revenue 
drivers—movie theaters, new 
film releases and live-sports 
broadcasts from the CBS net- 
work—have ground to a halt 
because of the novel coronavi- 
rus pandemic. 

National Amusements Inc., 
the movie-theater chain that 
in recent decades has become 
predominantly a holding com- 
pany for its controlling stake 
of ViacomCBS, has reached a 
deal with Wells Fargo & Co. to 
restructure its credit facilities, 
the company said Thursday. 

The restructuring became 
necessary after the value of 
the ViacomCBS shares pledged 
as collateral for credit fell be- 
low Wells Fargo’s minimum 
threshold, according to people 
familiar with the matter. 

ViacomCBS’s stock has been 
under pressure long before 
fears about the spread of the 
coronavirus started roiling 
global markets. Shares started 
dropping pretty much since 
the merger of sister compa- 
nies CBS and Viacom was fi- 
nalized last year, and are 
down nearly 65% so far this 
ear. 

As part of the deal with 
Wells Fargo, National Amuse- 
ments is giving up the $75 

Please turn to page A9 


< 


BSTN) ATTE 


Dialing In to Fight the Pandemic 
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Japanese Prime Minister Shinzo Abe and other Group of 20 
leaders held a videoconference Thursday on the coronavirus. A3 
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BY KATHERINE BINDLEY 


At 3:01 p.m. on March 19, 
Andy Hammond sent a note to 
his neighborhood’s email list. 
The Montclair, N.J., 49-year- 
old had learned through a lo- 
cal news outlet that some resi- 
dents in the area were 
gathering outside for a nightly 
toast, and he wanted his block 
to do the same. 

At 3:03 p.m., one of his 
neighbors emailed the group 
with the exact same idea. 

“My wife said doing it ev- 
ery night was a bit much,” 
says Mr. Hammond, who 
works in advertising sales. The 
pair have 5- and 7-year-old 


Can You Socialize While Social 
Distancing? Sort of. 


Do stand at the curb to shout hello, don’t 
4 take beer from the cooler or pet the dog 


* 


children they are now trying 
to home-school. “I was like ab- 
solutely, we should do it every 
night,” he says. 

After a week or so of closed 
venues and “stay home” or- 
ders that aim to fight the cor- 
onavirus pandemic, people are 
finding they crave the kind of 
human contact they can’t get 
online. Figuring out how to do 
that, while maintaining social 
distance, isn’t easy. 

Mr. Hammond says the first 
toast went off without a hitch. 
Neighbors brought their own 
drinks and walked up to one 
another’s yards to say hello 
but kept a safe distance by re- 

Please turn to page All 
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China’s Reboot Hits 
Slow, Rocky Path 


Factories are back, but demand has crashed 
while buyers wait for the pandemic to end 


More than two months 
after imposing quarantines 
to counter the coronavirus, 
China is getting back to 
work. It is a slow and rocky 
process, one that rests on 
the world battling back suc- 


By Mike Bird, 
Jon Emont 
and Shan Li 


cessfully against the pan- 
demic. 

With new infections 
dwindling, factories are re- 
starting, stores are reopen- 
ing, and people are ventur- 
ing outdoors. In some ways, 
China is where the U.S. and 
Europe hope to be within 
weeks or months. 

Yet many Chinese facto- 
ries find demand for their 
products has evapo- 
rated. Consumers in China 
and elsewhere are reluctant 
to spend over worries about 
what they have lost and 
what lies ahead. 

For U.S. businesses tied 
to global trade, exporters 
and multinational compa- 
nies, China’s limited return 
to normal foreshadows the 
potential for a sluggish U.S. 
recovery. Consumption, 
which makes up more than 
two-thirds of the American 
economy, looks to be hob- 
bled by lost jobs, fallen in- 
come and diminished confi- 


dence for an unknown 
period. Even countries 
emerging from national 
lockdowns later than others 
will likely see weaker de- 
mand among trading part- 
ners also hurt. 

Bryant Zhang, owner of 

Please turn to page A10 
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NAVIGATING THE 
CORONAVIRUS: R1-10 


Juggling Kids and Work 
Under One Roof 


Uncertainty Puts Focus 
on Household Budgets 


